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FINANCIAL NEWS

AND COMMENT

BnMdctl Stock Market of Year
Prices Heart VnoVr

.pnlizin"..

WAR SHARES IT AGAIN

There waa more than a little uf everr-ttllR- I

i:i yesterday's stork market.
to n rather abrupt slackening of ac-

tivity by nay of traction from it vlo- -

ItTttly liuny flrat Itotir, the alower pace
j laatlBf u: til well Into the afternoon, to-- I

tal tranaa,Ct)Cfnl were on a arale of mod
erate contraction from the average of

j recent volume?. BBl the ae.inlon made up!
In ranee of interest for any letdown In

,,oa

the ttatllnir. TIM marKet waa on nil SO I

c. .111:. lha I.r ' nf 11. a atftKaaia I,

there waa a ItFlkllUJ lucl-- of uniformity
In Ita dcvelotnnem of breadth. The
tOfMeOn waa lanely a'ven over to rails
ami lllBaiS rd Intltiati iala. In the aftet
noon tile war stoi-lt- HR.iin huleed Into
prontlnenee and attracted moel epecula.
tive attention.

To Home extent the holiday y In-

fluenced the iif.iiit.fa. spparently
prom taking dlapoaltloni and

uiieratinu in a f.intlliur faalilon to
the mcieuae of conitnitinenta. So

doubt the extra receea was otherwiae an
Influence In Rivltur the market mure
or tens confused aspoti at times, but it!
could nut be aakl that the ahare lint re.
veule.l in.llcatUina of any ciiatige hi thai
const ructlvs trend of quoted valuee, al
tlit.iiRh tMiinc clnac OOaerVS rl thuURht the
price movement lucked spontaneity and
betrayed rather elumay effort u feres'
Ita continuation.

Impulses over the wee!, end for the'
1. 11. ..Mint Strength ami activity of the
early doellnflO ere derived in the fltat.
Instance, from the momentum of the
market last week when the rail and the
Indttotrlnli outside the war Ardor group
esthete. VlgorOUa headway Tiie United
stntet steel Corporation' unoapeetedly
optlmlstio tonnage statement and the.
definite IndlCBtlO a of dotneatlo cxj.an-- ,
iiUin in lija;c Industry Sleo reflected.
Another factor waa the announcement
that recognition was awaiting I 'no Car- - j

rauza Government in Mexico and a
superflclal view of the tew departure of.
Washington policy evoked a response In
stocks sffected by a Mealoan Intareet, '

aucli aa American Stueltins. IfOBlcan
Petroleum and Southern Paclfle.

The fact that buyers of railr and
standard imtuetrlala encountered heavy
realising taie.--. eae unite to be ex- -

peeled. The selling, however, was so
heavy that it brought the market to

'mure or les-- i uf a standstill, and the
i.eriud uf alackanlnsi lasted until a i

process uf bldtHtlg tip the war slocks was
started during the mldaeaaton, Kaidw-i-

I Locomotive and Wsatlnghouse Rlactrlo I

were leaders in the upturn u this 1,1--

.mil their r.se n,.t attracted a fnl
lowing but Induced sympnthetle upturns,

j in war munition thares. There
were Indications that a ticattured short
interest bad formed in St00kg and
furnished a leverage for operations to.
carry further the rallies made last week
from the extreme ..f decline.

No very manifest amount of en- -

thualaam was Kenerated by the demon- -

Stratlon tu Hie war Rtooke, but the
rnovemenl whs very well eustalned
deeptte expressions uf disappolntmenl
m circle.-- - Which bad looked with favor
on the market's trend toward ris'ng
StTeiiRth in rails luid other seasoned
deaeriptlona. Yet while rails did not

' recover much from the earlier rerew- -

slons cause. by heavy profit taking.
there was no considerable reaction in
them and they displayed underlying

' flrmnees at the close. The final tone
generally was one of firmness or
strength, the best features being the
confident buying uf Tinted States Steel
ut the high level of the year and the
forward impetus displayed by leadiuR
uepper leauei Both the grain arid the
cotton market were strong.

War new:, was talked uf. particularly
the disturbing situation produced by the
rapid march of events in the Balkans,

ii-

an.) while military advances were not an
apparent factor in the Wall Btreel
mg there were signs ut an inclination
1.. ih n!, that Wall Street may be

to the shifting fortunes "f war.
'i'ii.- weakness nf sterling exchange waa
inrrled further, demand selling down to
t.ti.1,. 1'ie lowest in atmoel 11 no. nth.
and rallying only slightly before the
cloee. It was not obvious I bat the
weakening nf sterling was in any way
connected with the war news, but it cer-
tainly did not nnli. ate ihai the Anglo

h loan was having, by anticipa-
tion at least, any of the stablllaltlg effect
which bad been predicted for it The
li.au itself was held at a Arm iUutation.
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